MIAMEDADE,

Memorandum

Date: March 17, 2015

To: Honorable Chairman Jean Monestime Agenda Item No. 8(D)(1)
and Members, Board of County pfiissioners

From: Carlos A, Gimenez
County Mayor
Subject: Resolution Approving Selection of Banc'a America Public Capital Corp To Provide

Capital in an Amount Not To Exceed $13,200,000.00 and Providing and Approving
Terms of Related Commitment Letter

Recommendation '
it is recommended that the Board of County Commissioners (Board) approve the accompanying
Resolution (Series 2015 Resolution), which does the following:

s Approves the selection of Banc of Amertica Public Capital Corp {BAPCC) to pravide capital in an
amount not to exceed $13,200,000.00 for the lease/purchase of marked and unmarked police
vehicles, and to pay the costs of financing;

s  Approves the terms of 3 BAPCC commitment [etter,;

s Authorizes all actions necessary to effectuate the Lease Purchase through related agreements
by the County Mayor or the County Mayor's designee consistent with the terms of the BAPCC
commitment lefter, and

e Wajves Resolution R-130-06, which requires that any contracts of the County Wlth third parties
be executed and finalized prior tc their placement on an agenda for Board consideration.

Scope
The scope of the Iease/purchase financing is countywide.

Fiscal Impact/Funding Source

The amount to be financed to fund the vehicle purchases and related financing costs will not exceed
$13,200,000.00 for a recommended five (5) year term at an interest rate of 1.4105 percent with a debt
service. structure having equal principal payments each year, Annual interest payments would occur
on October 1 and April 1 each year of the financing term, with the annual principal payment made on
April 1. The total interest cost to the County over the financing period is estimated to be $559,000.00
(rounded). Aftachment 1 Is a number run summarizing the details of _ti;\e'financing.

The first of five (5) annual expenditure appropriations to fund the principal and interest payments has
been included in the Miami-Dade Police Department's FY 2014-15 Adopted Budget, which is supported
by the General Fund. Future payments will be included in the Miami-Dade Police Department’s
budget. The lease/purchase agreement is a contractual obligation and does not further encumber the
County’'s bonding capacity using a non-ad valorem backed revenue pledge for future financing
purposes,

Track Record/Monitoring

If approved, the financing will be managed by Frank P. Hinton, Director of the Bond Administration
Division in the Finance Departiment. Budgeting of the annual principal and interest payments will be
included in the annual budget development process managed by Jenmfer Meoon, Director of the Office
of Management and Budget,
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Background
This item relates to Resolution R-171-15, which approved accessing the Florida Sheriff's Association

(FSA) competitively established contract, 14-22-0904, for the purchase of 642 marked and unmarked
police vehicles for the Miami-Dade Police Department.

On January 21, 2015, the County's Financial Advisor, Public Financial Management, Inc., released a
solicitation document (Attachment 2) to the banking and financial industry consistent with the County's
objectives to: a) obtain a means of financing the police vehicles at the lowest cost of funds based on the
current market at the most favorable terms, and b) preferably without a covenant to budget and
appropriate pledge of the County’s non-ad valorem revenues. While the solicitation was set at an
amount up to $13,500,000.00, the financing is to be adjusted to the net amount of funding necessary to
consumimate the transaction, which is now estimated at $13,200,000.00.

On February 6, 2015, the Financial Advisor received eight (8) proposals from majot banking institutions.
Upen review of the proposals (Attachment 3 provides a comparative summary of the proposals) and
based onh the recommendation of the County's Financial Advisor presented in Aftachiment 4, staff
determined that the proposal submitted by BAPCC conformed to the requirements of the solicitation at
the lowest cost, with an offer letter and term sheet that provides the County with the most favorable
terms and overall conditions. The interest rate was offered at 1.4105 percent and is locked in until March
30, 2015 with the County's acceptance of the term sheet pending Board approval of this item. The next
best pffer in the same financing structure was at a higher indicative interest rate of 1.437 percent locked
in until April 30, 2015. However, the terms of that offer alsc included a prepayment penalty of three (3)
percent.

Proceeds of the lease/purchase financing would be escrowed with Bank of America, National
Association {Bank of America, National Assoclation and BAPCC are banking affiliates of the Bank of
America Corporation). Escrowed financing proceeds would be released as vehicles are delivered and
accepted by the County. The County will receive credit for all interest earned on the escrow and will
hold title to the vehicles upon defivery, acceptance, and payment to the vehicle vendor, It should be
noted that the lease/purchase agreement is a private placement financing. There are no up-frant bank
charges, underwriting fees, maintenance, or processing fees associated with the escrow or ongoing
disclosure requirements. The County would only be obligated to pay its own finance closing expenses to
include Financial Advisor fees and outside counsel fees estimated at $53,000.00. The expenses are
contemplated in the $13,200,000.00. A waiver of Resolution R-130-08, which requires that any
contracts of the County with third parties be executed and finalized prior to their placement on a
committee or commission agenda, is necessary since the Leasg Purchase document will not be made
final until just before the closing date, The closing is anticipated {o occur on April 1, 2015,

@wuﬂ 1‘/) =
Edward Marquezi__ ‘
Deputy Mayor / )

Attachiments
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% The PFM Group
Finanafal & tnvesimant Advisas
SOURCES AND USES OF FUNDS
Equiphent Lease
Bank of America & Year Proposal
Sources:

Bond Proceeds:
Par Amount

13,200,000.00

13,200,000.00

Uses;

Project Fund Deposits:
Project Fund

Delivery Date Expenses:

Cost of [ssuance

13,148,800.00

53,200.00

13,200,000.00

Feb 12, 2015 10:51 am Frepared by Public Financfal Management, Inc.
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BOND SUMMARY STATISTICS

Equipment Laase

Bank of America § Year Proposail

Dated Date
Delivery Date
Last Maturity

Arbitrage Yield

True Interest Caost (TIC)
Net Interest Gost (NIG)
All-In TIC

Average Coupon

Average Life (years)
Buration of Issue {years)

D4/01/2016
04/01/2015
04/01/2020

1.410500%
1.410500%
1.410500%
1.549206%
1.410500%

3,000
2.934

Par Amount 13,200,000,00
Bond Proceeds 13,200,000.00
Total Interest H58,5658.00
Net Interest 558,558.00
Total Debt Service 13,758,558.00
Maximum Annual Debt Service 2,826,186,00
Average Annua! Debt Service 2,751,711.60
Underwriter's Fees (per $1000)
Average Taksdown
Other Fea
Total Underwriter's Discount
Bid Price 100,000000
) Par Average Average PVof 1bp
Bond Component Value Price Coupon Life change
Bond Component 13,200,000.00 100.000 1.411% 3.000 3,854.40
13,200,000.00 3.000 3,854.40
All-In- Arbitrage
TIC TIC Yield
Par Valua 13,200,000.00 13,200,000.00 13,200,000.00
+ Accrued Inferest
+ Premium {Discount)
~ Underwriter's Discount
- Cost of lassuance Expense -53,200.00
- Other Amounts
Target Value 13,200,000.00 13,146,800.00 13,200,000.00
Target Date 04/01/2015 04/01/2015 04/01/2015
Yield 1.410500% 1.549206% 1.410500%

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.
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— The PEM Group
Finannial & tovesiment Advisora
BOND PRICING
Equipment Lease
Bank of America 5 Year Proposal
Maturity
Bend Component Date Amount Rate Yield Price
Bond Component:
04/01/2018 2,640,000 1.4105% 1.411% 100.000
04/01/2017 2,640,000 1.4105% 1.411% 100.000
04/01/2018 2,640,000 1.4105% 1.411% 100.000
04/01/2012 2,840,000 1.4105% 1.411% 100.000
04/01/2020 2,640,000 1.4105% 1.411% 100,000
43,200,000
Dated Date 04/01/2015
Delivery Date 04/01/2015
First Coupon 10/01/2016

Par Amount
Criginal lssue Discount

Production
Underwriter's Discount

Purchase Price
Accrued Interest

Net Proceeds

13,200,000.00

13,200,000.00

13,200,000.00

13,200,000.00

100.000000%

100.000000%

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.

<«

Page 3




i

——Iga N

=— The PFM Groy,
g Hnnnvial B Invssimen? ndulsolsp
BOND DEBT SERVICE
Equipment Lease
Bank of Ametica 5 Year Proposal
Period
Ending Principal Coupon Interest Cebt Service
0410112016 2,640,000 1.4105% 186,186.00 2,826,186.00
04/01/2017 2,640,000 1.4105% 148,848.80 2,788,948.80
04/01/2018 2,640,000 1.4105% 111,711.60 2,751,711.60
04/01/2018 2,640,000 1.4105% 74,474.40 271447440
04/01/2020 2,840,000 1.4105% 37,237.20 2,677,237.20
13,200,000 558,558.00 13,768,558.00

Feb 12, 2015 10:51 em Prepared by Public Financlal Management, Inc.
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BOND DEBT SERVICE

Equipment Lease
Bank of America 5 Year Proposal

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
10/01/2015 93,093.00 93,093.00
04/01/2016 2,640,000 1.4106% 63,0083.00 2,733,083.00 2,826,186.00
10/01/2016 74,474.40 74,474.40
04/01/2017 2,640,000 1.4105% "74,474.40 2,714,474.40 2,788,848.80
10/01/2017 55,855.80 55,855.80
04/01/2018 2,640,000 1.4105% 55,855.80 2,685,855.80 2,751,711.80
10/01/2018 37,237.20 37,237.20
Q4/01/2019 2,640,000 1.4105% 37,237.20 2,877,237.20 2,714,474.40
10/01/2019 18,618.60 18,6818,60
04/01/2020 2,640,000 1.4105% 18,618.60 2,658,618.60 287723720
13,200,000 568,558.00 13,758,558.00 13,758,558.00

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc,
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Memorandum

January 21, 2015

To: Prospective Financing Providets
From:  Public Financial Management, Inc.
Re: Police Vehicle Financing — Request for Proposals, Due 2/6/2015 @ 1:00 pm

On behalf of Miami-Dade County (the “County™), PFM is requesting ptoposals for a financing
arrangement that would provide the County with vp to $13,500,000 which it will use to acquite
through purchase or lease/purchase of approximately 642 vehicles of various types over a period of
12 months to be used for the County’s police services {the County may ultimately lease less vehicles
and/or a lesser principal amount, at its disctetion). The County is requesting financing
arrangements that would provide capacity for a 12 month draw petiod, followed by a fixed rate, level
repayment structure of no less than five years and up to seven years. The financing shall be secured
by a contractual obligation of the County to make semi-annual payments of intetest and annual
payments of principal. The County will evatuate all financing proposals which may range from loans
to capital leases.

Other key terms are as follows:
» Interest Payment Dates: Semi-annual on April 1 and October 1, commencing October 1, 2016
® Principal Payment Dates: April 1 of each year, commencing April 1, 2017
* Final Maturity Date no later than April 1, 2023
* 30/360 Day Count Basis
» Expected 2015 Lease Start Date of March 31, 2015 (estimatc)
* Monthly draws for up to 12 months
* Tevel repayment schedule (using 2 minimum five year repayment term or maximum seven year)
¢ The County Attorney’s Office will provide any necessaty tax opinions.

Please provide a term sheet with the following minimum items: (1) Lease term length; (2) interest
rate, and/or index and spread to determine rate, if the rate is established at the outset of the
program or upon each draw; (3) prepayment alternatives; (4) specific covenants and pertinent terms.

The County is requesting that proposals be submitted by February 6, 2015 at 1:00 pm to the
following email addresses: Pedro Varona (varonap(@pfin.com) and Sergio Masvidal
(masvidals@pfm.com). Any inquities requesting clatifications of this solicitation or additional
information shall be submitted to PFM no later than January 22 in order to provide adequate
response time to the proposet tequesting the information and to all prospective proposets who have
expressed an intetest in writing delivered to PFM. Any request received after January 22™ shall not
be addressed.

Public Financial Management, Inc.
Pedro Varona | varonap@pfm.com | (305) 448-6992 Ext 3071

<




Included in its written proposal, each Proposer shall agree to the following certifications which will
be included, among others, as representations in the financing documents:

*  You have an understanding of the County’s Self-Insurance Policy with respect to the vehicles.

(A description of the Policy is set forth 1n Note Seven in the County’s FY 2013 Comprehensive
Annual Financial Report. For the ownership and use of vehicles, the County’s Internal Services
Departrment, Risk Management Division administers vehicle liability self-insurance {subject to
Florida statutory limitations). ‘The Miami-Dade County Police Depattment (MDPD) pays an
annual premium into the County’s self-insurance trust fund to fund costs of administering and
paying liability claims relating to vehicles. For comprehensive and collision damage that may
occut to County vehicles, the MDPD annually budgets, based on histotical records, an amount
to cover the cost of repairing or replacing fleet vehicles damaged or lost to work-telated
incidents. No excess coverage is purchased for the purpose of vehicle liability, comprehensive
damage ot collision damage or loss.)

e The County shall not deliver any offering document with respect to the financing arrangement.

*  You have conducted your own investigation, to the extent you deem satisfactory or sufficient,
into matters relating to business affairs or conditions (either financial or otherwise) of the
County.

(For  additional  financial  information  please  use  the  following  link
http:/ /www.miamidade.gov/finance/ providing access to historical Comprehensive Annual
Financial Reports and Bondholder Reports. While this financing arrangement will not be rated,
the County’s cutrent underlying credit ratings for theit Special Obligation debt (secured by
eligible non-Ad Valorem revenues) is Aa3 and AA- by Moody’s and S&P, respectively.)

* No inference should be drawn that you, in the acceptance of any fAnancing documents, are
relying on the County Attorney as to any such matters other than the legal opinions which may
be rendered by such counsel.

®* You have made such independent investigation of the financing risks associated with the
financing as you, in the exetcise of sound business judgtent, consider being appropriate under
the citcumstances.

* You have knowledge and experience in financial and business matters and are capable of
evaluating the merits and risks of participating in the financing with the County and you can bear
the economic risk of such participation.

* You are not acting as a broker ot other intermediary, and are entering into the financing as an
investment for your own account and not with a present view to resale or other distribution to

the public.

®* You ate a bank, trust company, savings institution, insurance company, dealer, investment
company, pension or profit-sharing trust, or qualified institutional buyer as contemplated by
Section 517.061(7), Florida Statutes.

THE COUNTY WILL ULTIMATELY SELECT THE PROPOSAL THAT IS DEEMED TO BE THE BEST
OVERALL VALUE TCO THE COUNTY, INCLUDING THE INTEREST RATE, PREPAYMENT TERMS, AND
OTHER TERMS AND CONDITIONS. THE COUNTY RESERVES THE RIGHT TO REJECT ANY AND ALL
BIDS AND RESERVES THE RIGHT T'O WAIVE, IF PERMITTED BY LAW, ANY IRREGULARITY OR
INFORMALITY IN ANY PROPOSAL.




MDC Police Equipment Lease

RFP Summary

Attachment 3

Upfront Escrow or Line I_J_raw (Either}

Proposer

Bank of America

JP Morgan Chase

Contact Information

Charles Maguire
Senior Vice President

Banc of America Public Capilal Corp
1111 E. Main Street, 18ih Floor
Richmend, VA 23832

P: 804-788-3345
charles. maguire@bami.com

Chad Colby, Senicr Vice President
JPMeorgan Chase Bank, N.A.

100 North Tampa Slreet, Floor 33
Tampa, FL 33602

P: B13-483-B246
Chad.Colby@chase.com

Proposed Structure

Upfront escrow funding or line draws with
lerm loan

Monthly line draws or 1ctal financing
amount in an escrow, as part of a
fixed-rate, fully amortizing tax-exempl
lease-purchase agreement

Security

that this transaction will consiitute an
ohligation of Lessee within the meaning of
Seclion 103(a) of lhe Code

This Agreement shall ﬁasﬁbject to

appropriation; with documetilation within

the Agreement requiting approprialidh far
payment of all lease schedufes or none at
all. ‘ Canr

Interest Rates

Oplion 1 ~ Upfront Escrow Funding with
Rates Fixed unfil March 30, 2015
5Years: 1.4105%

6 Years: 1.5359%

7 Years: 1.6549%

Oplion 2 — Rates will float according 1o an
Index uniil clasing then they will be fixed
during the fife of the financing, the draw
period shall not extend beyond 12 months.
5 Years (5.5 years with draw assumption):
1.4887%

6 Years (6.5 years with draw assumption);
1.6106%

7 Years (7.5 years with draw assurnption);
1.7056%

Assuming the Lessor will fund the total
financing amaount Tn to escrow and draw
from escrow as the equipment is delivered:

'Fixed Rale Term Loan (indicative):
5 Years 1.59%
7 Years 1.77%

Lessor's preference is to make monthly
lease line draws 1he bejow indexes and
rates will apply:
5 Years 1.64%
7 Years 1.86%

Calculatlon

64.1% of Swap rate + spread (depending
on amortization length)

H.15 IR Swap * 62.42% + spread

Date to be set

Rate Locked to Closing, or

Indicative rates will be held for 15 days
fram lhe date of the Index Rate (Feb 8),
after which time will be readjusied based
on the formula above,

3 days prior o closing, rate will be locked

Prepayment Penalty

Pre-payable in whole on any payment date
at par,

Prepayable in whole without penalty 12
menths afler commencement. Prepayable
before 12 months with make-whole

Legal/Other Fees None None
Amount $13,500,000 $713,500,000
Each lease
Other Conditions line draw will be a minimum of $1,0060,000

per schedule.

Prepared by: Public Hinancial Management, Tnc

2/9/2015




MDC Police Equipment Lease
RFP Summary

Line Draw

Proposer

WUFG Union Bank {Bank of Tokyo)

Regions Capital Advantage

Wells Fargo

Contact Information

Nichclas Boyle
Managing Director

2001 Ross Avenue, Suile 3150
Dallas, TX 75201

P: (214) 954-1242
nboyle@us.mufg.ip

Oscar Herrera
Gavernmenial & Institutional Banking

2800 Pance de Leon Boulevard, 9th Floor,
Coral Gables, FL 33134

Phone: (305) 774-5152
Fax: (305) 774-518%9
Oscar,Herrera@regions,.com

Lance Aylswerth, CTP
Vice President | Relalionship Manager
Government & Institutional Banking

Wells Fargo Bank, N.A. | 200 S. Biscayne
Boulevard, 14th Floor | Miami, FL 33131

Tel 305-789-4824
lance.aylswerth@welsfargo.com

Proposed Structure

The Bank's proposed financing arrangement
includes a one-year Purchase Pericd
followed by either a 5-year Term Loanor & 7-
year Term Loan,

The Lender offers a twelve (12) monih
period for monthly disbursementis lo Lhe
Cuounty (i.e, one disbursement per month)
+ term loan

12 menth drawdown line of credit followed
by a five year level repayment schedule.

Security

CBaA

The Term Loan will be secured by a
covenanl to budgel and appropriate any
legally avallable non-ad vaiorein réventies.
of the Caunty. i

The facility will be se¢ured by a Covenant
to Budgel and Appropriate (CBA) from all
Lagally Avalabte No

Rievenues of the County.

Interest Rates

-Unutilized comritment fee of 25 bps
-Drawn Rate of 70% of 1 Menth LIBOR + &0
bps

-5 Year term loan rats: 150 bps

-7 Year term loan rate: 165 bps

Draw Period:
64.1% of 1-month Libor plus 41 bps

5 years ; 1.40%
6 years : 1.55%
7 years : 1.72%

12 month Drawdewn Line of Cradit will be
tax-exempt at 70% of 1 month LIBOR + 55
bps; with a 25bps non-utilization fee

& year ferm out tax-exempt rate: 1.65%
(indicalive)

Calculation

Term foan is fixed

5 years ; 65.1% of 5 year swap plus 50
bps

6 years : 65.1% of 5 year swap plus 66
bps

7 years ; 65,1% of seven year swap plus
67 bps

70% 1 Month LIBOR + 65bps

Rate Locked fo Closing, or
Date to be set

Rales locked for term loan

Approximalely iwo days before the
Conversion Date, the interest rate on this
berrowing would be fixed for the entirety of
tha Amortization

Forward fixed rate would have to be
determined prior to close for the full par
amount (currenily $13 5MM) and would be
subject to breakage and documenialion

Prepayment Penalty

The Bank will consider partial prepayments
for loss or destruction.

IF the Facilily is terminated prior to the
designated Matuiity Date, the Obligor will be
required to pay Termination Fee plus, in the
case of termination, all other amounts due
under the Agreemenl.

Prepayable anylime without penalty

There will be no prepaymeni penalty on
the variable rate porlion(s). Standard
breakage costs would prevail on
prepayment of the fixed rate.

Legal/Other Fees

$35,000 for bank loan counsel
$2,500 administrative fees

$5,000

None

Amount

$13,500,000

$13,500,000

$13.500,000

Other Conditions

Clawback provision

Capital adequacy / taxation language

Subject to Sunshine Slate anti-dilution test
Yield maintenance language

Covenants and lerms would be consistend
with exisling CBA debt batween the
County and WF.

Prepared by: Public Financial Managemeat, [nc.
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MDC Police Equipment Lease
RFP Summary

Upfront Escrow

Proposer

PNC Equipment Finance

TD Equipment Finance

US Bank Leasing & Flnance

Contact Information

Eddie Edwards
Senior Vice President

P: {338) 434-B508
william.edwardsjr@pnc.com

Roberl H. Quinn, Jr.

1661 Worthington Road
West Palm Beach, FL 33409

Phone : 561-352-2348
Fax : 561-352-2332
Email : Robert. Quinn@td.com

Denise Beauchamp
Vice President

Direct (904) 284-3520
denise.beauchamp@usbank.com

Proposed Structure

Upfront escrow funding, tax-exempt lease
purchase agresment with $1.00 buyout
oplion al end of tarm

upfront escrow funding, lax-exempl lease
purchase agreement with $1.00 buyout
oplion at end of ferm

Upfront escrow funding, plus term loan

Security

Perfecting of a first securify inferest through
Ucc filing

Lease inlended as a secured transaction
ta the extent allowable by law, The Lease
shall be subject to, and contaln a non-
appropriation clause; County to include all
payments under this masler Lease
purchase in all its budget requests

The Lease will be structured as a Master
Tax-Exempl Lease Purchase Agreement,
with tille in the Lessee’s name and
USBGLF holding an interest in the
equipment during the term.

Interest Rates

Assuming the Lessor will fund the total
financing amount in to escrow and draw
from escrow as the esquipment is delivered:

5 Year term loan rate: 2.03%

Assuming the Lessor will fund the fotal
financing amount in 1o escrow and draw
from escrow as the equipment is delivered:

Cpticn 1 (6 Years) Closed: 1.56%
Cplicn 1 (6 Years} Open: 1.73%
Cplicn 2 (5 Years) Closed; 1.44%
Cpticn 2 (5 Years) Open: 1.58%

5 Year: 1.437%
7 Year 1.684%

Calculation

3 Year Swap * 65% + spraad

Not provided

Not provided

Date to be set

Rate Locked to Closing, or

Valid to March 5, 2015

Fixed if verbally awarded by Feb 10

Locked unfil 4/30/15

Prepayment Penalty

After third anniversary of lease
commencement, can purchase all
equipment financed at a 3% premium

The Lease may be prepaid at any time at
Par with thirly days' nollce subject o a
Yield Maintenance Provision.

Prepayment is permitted on any payment
date at 103% of ouistanding balance

Legal/Other Fees $250 escrow account setup fee $3,500 filing, search and escrow fees None
Amount $13,500,000 $13,500,000 $13,500,000
"Triple Net" Lease "Triple Net' Lease
Oiher Conditions

Prepared by: Public Financial Management, Inc.
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Attachment 4

258 Alhambra Circle 305 448-6952
Suite 404 308 448-7131 fax
o PFM Coral Gables, FL www. pfm.com

33134
=§_ The PFM Group

Puhlic Financial Management, Inc.
PFM Assal Managernent LLC

PEM Advisors
February 12, 2015
Memorandum
To: Miami-Dade County Finance Department, Division of Bond Administration

From: Public Financial Management

Re: Equipment Lease Proposal Results and Recommendation

On January 21, 2015 Public Financial Management (PFM) requested propesals from financial firms on
behalf of Miami-Dade County (County) seeking terms for an equipment lease that would finance the
purchase of police vehicles. The total estimated amount of vehicles to be purchased is approximately
642, at a fotal cost of $13.147 million plus issuance costs. The purchases would be in the form of a
capital lease whereby the County would own the vehicles at the end of the lease term. Vehicle delivery is
expected to occur in installments over a 10-month timeframe.

Estimated Delivery Schedule

Timing # of Vehicles $ Amount

Month 1 81 $1,827,318

Month 2 67 $1,342,421

Month 3 63 $1,276,854

Month 4 63 $1,276,854

Month 5 63 $1,276,854

Month 6 63 $1,276,854

Month 7 63 $1,276,854

Month 8 61 $1,229,245

Month9 | 59 $1,181,636 |
Month 10 | 59 $1,181,636 |
Total 642 $13,146,526

The purpose of this memorandum is to summarize the County's request and proposals received, as well
as provide PFM's recommendation for the most attractive proposal and form of financing.

PFM circulated the request for equipment lease on January 21st to a total of over 50 firms, composed
primarily of financial institutions and vehicle fease providers. On February 6th, eight proposals were
received from the following firms:

Banc of America Public Capital Corporation {"Bank of America”)
JP Morgan Chase

MUFG Union Bank (Bank of Tokyo)

Regions Capital Advantage

Wells Fargo

PNC Equipment Finance

TD Equipment Finance

US Bank Leasing & Finance

/3
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Proposals were varied in the form of security pledge, requesting either {A) a contractual cbligation to pay
and security interest in the vehicles, or (B) a more specific pledge to the County's Covenant to Budget
and Appropriate from available non Ad Valorem revenues (CB&A). Additionally, proposers either
provided for an upfront escrow structure, or a line of credit structure. In the upfront escrow, the lending
institution would fund and control the escrow at the outset, and distribute funding upon requisition from
the County and delivery of the vehicles. Conversely in the line of credit structure, the County would
access funds upon requisition and vehicle delivery, without the upfront funding of an escrow account.
The key distinction for the two structures is in the form interest accrues and interest rate variability. The
upfront escrow begins to immediately accrue interest on the full amount ($13.5MM), and the cost of funds
is locked from the outset. The line of credit structure only accrues interest on the actual amounts drawn
to date, and similarly the interest rate on each draw is set at the time the funds are drawn.

Upfront Escrow Line of Credit

Funding | Immediately At time of reguisition
Interest | Accrues on full amount upon closing | Accrues on individual draws

Rate Set at initial time of close Set at time of each draw

From the County's perspective, the ability to lock-in the attractive rates currently available and provide
budgetary certainty is a key consideration. With respect to the security pledge, while the total amount of
the Joan is not materially significant to the County's overall debt portfolio, from a credit perspective the
ability to NOT directly pledge the CB&A revenues should take priority, as it will retain future capacity for
that security pledge (specifically the Capital Asset Acquisition bonds).

The two most compelling proposals after consideration of these two factors: (1) the upfront escrow
structure, with certainty of borrowing costs, and (2) the security pledge not based on the Counfy's CB&A
pledge were from Bank of America and US Bank. Bank of America and US Bank proposed a rate of
1.41% and 1.437%, respectively, for a five year repayment term. Both firms were also the low-rate
proposers for all potential repayment terms 5-6-7 years.

In conclusion, our recommendation is for the County to engage the lowest cost proposer of the two, Bank
of America. PFM recommends that the working group determine the loan term (5, 6 or 7 years) after
budgetary analysis. Attached for your review on the following pages are the preliminary numbers at the
indicative rates proposed by Bank of America. The rates proposed by Bank of America are locked to
March 30, 2015.

Please feel free to contact us with any questions or comments.
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SOURCES AND USES OF FUNDS

Equipment Lease
Bank of America & Year Proposal

Sources;

Bond Proceeds:
Par Amount

13,200,000.00

13,200,000.00

Uses:

Project Fund Deposits:
Project Fund

Delivery Date Expenses:
Cost of Issuance

13,146,800.00

53,200.00

13,200,000.00

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.
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The PFM Group

Flmangral & hivesingnt Adyisors

BOND SUMMARY STATISTICS

Equipment Lease
Bank of America 5 Year Proposal

Dated Date
Delivery Date
Last Maturity

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost {(NIC)
All-In TIC

Average Coupon

Average Life (years)
Duration of Issue {years)

04/01/2015
04/01/2015
04/01/2020

1.410500%
1.410500%
1.410500%
1,549206%
1.410500%

3.000
2,934

Par Amount 13,200,000.00
Bond Proceeds 13,200,000.00
Total interest 558,558.00
Net Inferest 558,558.00
Total Debt Service 13,758,558.00
Maximum Annual Debt Service 2,826,186.00
Average Annual Debt Service 2,751,711.60
Underwriter's Fees (per $1000)
Average Takedown
Other Fee
Total Underwriter's Discount
Bid Price 100.000000
Par Average Average PV of 1 bp
Bond Component Value Price Coupcn Life change
Bond Compenent 13,200,000.00 100.000 1.411% 3.000 3,854.40
13,200,000.00 3.000 3,854.40
All-In Arbitrage
TIC TIC Yield
Par Value 13,200,000.00 13,200,000.00 13,200,000.00
+ Accrued Interest
+ Premium {Discount)
- Underwriter's Discount
- Cost of Issuance Expense -53,200.00
- Other Amounts
Target Value 13,200,000.00 13,146,800.00 13,200,000.00
Target Date 04/01/2015 04/01/2015 04/01/2015

Yield

1.410500%

1.549206%

1.410500%

Feb 12, 2015 10:51 am Prepared by Public Financial Management, [nc.
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BOND PRICING
Equipment Lease
Bank of America 5 Year Proposal
Maturity
Bond Component Date Amount Rate Yield Price
Bond Component:
04/01/2016 2,640,000 1.4105% 1.411% 400.000
04/01/2017 2,640,000 1.4105% 1.411% 100.000
04/01/2018 2,640,000 1.4105% 1.411% 100.000
04/01/2019 2,640,000 1.4105% 1.411% 100.000
04/01/2020 2,640,000 1.4105% 1.411% 100,000
13,200,000
Dated Date 04/01/2015
Delivery Date 04/01/2015
First Coupon 10/01/2015
Par Amount 13,200,000.00

Original Issue Discount

Production
Underwriter's Discount

Purchase Price
Accrued Interest

Net Proceeds

13,200,000.00

13,200,000.00

13,200,000.00

100.000000%

100.000000%

Feb 12, 2015 10:51 am Prepared by Public Financial Management, inc.
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BOND DEBT SERVICE

Equipment Lease

Bank of America 5 Year Proposal

Period
Ending Principal Coupon Interest Debt Service
04/01/2016 2,640,000 1.4105% 186,186.00 2,826,186.00
04/01/2017 2,640,000 1.4105% 148,948.80 2,788,948.80
04/01/2018 2,640,000 1.4105% 111,711.60 2,751,711.60
04/01/2019 2,640,600 1.4105% 74,474.40 2,714,474 .40
04/01/2020 2,840,000 1.4105% 37,237.20 2,677,237.20
13,200,000 558,558.00 13,768,558.00

Feb 12, 2018 10:51 am Prepared by Public Financial Management, Inc,
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" Fhiancial & Inveslment Advisors

BOND DEET SERVICE

Equipment Lease
Bank of America 5 Year Proposal

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
10/01/2015 93,093.00 93,093.00
04/01/2016 2,640,000 1.4105% 93,093.00 2,733,093.00 2,826,186.00
10/01/2018 74,474.40 74,474 .40
04/01/2017 2,640,000 1.4105% 74.474.40 2,714,474 40 2,788,948.80
10/01/2017 55,855.80 55,855.80
04/01/2018 2,640,000 1.4105% 55,855.80 2,695,855.80 2,751,711.60
10/01/2018 37,237.20 37,237.20
04/01/2019 2,640,000 1.4105% 37,237.20 2,677,237.20 2,714,474.40
10/01/2019 18,618.60 18,618.60
04/01/2020 2,640,000 1.4105% 18,618.60 2,658,618.60 2,677,237.20
13,200,000 558,558.00 13,758,558.00 13,758,558.00

Fek 12, 2015 10:51 am Prepared by Public Financial Management, Inc,
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SOURCES AND USES OF FUNDS
Equipment Lease
Bank of America 6 Year Proposal
Sources:
Bond Procesds:
Par Amount 13,200,000.00
13,200,000.00
Uses:
Praject Fund Deposits:
Project Fund 13,146,800.00
Delivery Date Expenses:
Cost of Issuance 53,200.00
13,200,000.00

Page 1
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Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.
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Financlal & Investment Abulaors

BOND SUMMARY STATISTICS

Equipment Lease
Bank of America 8 Year Proposal

Dated Date 04/01/2015
Delivery Date 04/01/2015
Last Maturity 04/01/2021
Arbitrage Yield 1.535900%

1.5635800%
1.535900%
1.655696%
1,635900%

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

Average Life (years) 3.500

Duration of Issue (years)

Par Amount
Bond Proceeds

3.400

13,200,000.00
13,200,000.00

+ Accrued Interest

+ Premium (Discount)

- Underwriter's Discount

- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

-53,200.00

Total Interest 709,585.80
Net Interest 709,585.80
Total Debt Service 13,909,585.80
Maximum Annual Debt Service 2,402,738.80
Average Annual Debt Service 2,318,264.30
Underwriter's Fees (per $1000)
Average Takedown
Other Fee
Total Underwriter's Discount
Bid Price 100.000000
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change
Bond Component 13,200,000.00 100.000 1.536% 3.500 4,422.00
13,200,000.00 3.500 4,422.00
All-In Arbitrage
TIC TIC Yield
Par Value 13,200,000.00 13,200,000.00 13,200,000.00

13,200,000.00

04/01/2015
1.635800%

13,148,800.00

04/01/2015
1.655698%

13,200,000.00

04/01/2015
1.535900%

Feb 12, 2015 10:51 am Prepared by Public Financial Management, 1nc.
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The PFM Group
Finaneial & Investrient Adviaors
BOND PRICING
Equipment Lease
Bank of America 6 Year Proposal
Maturity
Bond Companent Date Amount Rate Yield Price
Bond Component:
04/01/2016 2,200,000 1.5359% 1.536% 100.000
04/0172017 2,200,000 1.5359% 1.536% 100.000
04/01/2018 2,200,000 1.5359% 1.536% 100.000
04/01/2019 2,200,000 1.5359% 1.536% 100.6000
04/01/2020 2,200,000 1.5359% 1.536% 100.600
04/01/2021 2,200,000 1.5359% 1.536% 100.000
13,200,000
Dated Date 04/01/2015
Delivery Date 04/01/2015
First Coupon 10/01/2015
Par Amount 13,200,000.00
Original Issue Discount
Production 13,200,000.00  100.000000%

Underwriter's Discount

Purchase Price
Accrued Interest

Net Proceeds

13,200,000.00

13,200,000.00

100.G00000%

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.
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BOND DEBT SERVICE

Equipment Lease

Bank of America 8 Year Proposal

Period
Ending Principal Coupon Interest Debt Service
04/01/20186 2,200,000 1.5359% 202,738.80 2,402,738.80
04/01/2017 2,200,000 1.5359% 168,949.00 2,368,949.00
04/01/2018 2,200,000 1.5359% 135,159.20 2,335,159.20
04/01/2019 2,200,600 1.5359% 101,369.40 2,301,369.40
04/01/2020 2,200,000 1.5359% 67,579.60 2,267,579.60
04/01/2021 2,200,000 1.5359% 33,789.80 2,233,789.80
13,200,000 700,585.80  13,909,585.80

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.
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The PFM Group

Finan¢ldl & irvesiment Adyisers

BOND DEBT SERVICE

Equipment Lease
Bank of America & Year Proposal

Period Annual
Ending Piincipal Coupen Interest Debt Service Debt Service
10/01/2015 101,369.40 101,369.40
04/01/2016 2,200,000 1.5358% 101,369.40 2,301,369.40 2,402,738.80
10/01/2016 84,474.50 84.474 50
04/01/2017 2,200,000 1.5359% 84,474.50 2,284,474 50 2,368,949.00
10/01/2017 67,579.60 67,579.60
04/01/2018 2,200,000 1.5359% 87,579.60 2,267,579.60 2,335,159.20
10/01/2018 50,684.70 50,684.70
04/01/2019 2,200,000 1.5359% 50,684.70 2,250,6884.70 2,301,369.40
10/01/2019 33,789.80 33,789.80
04/01/2020 2,200,000 1.5359% 33,789.80 2,233,789.80 2,267,579.60
10/01/2020 16,894.90 16,894.90
04/01/2021 2,200,000 1.5359% 16,894.90 2,216,894 .90 2,233,789.80
13,200,000 709,585.80  13,909,585.80  13,809,585.80

Fek 12, 2015 10:51 am Prepared by Public Financial Management, Inc.

Page 5
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SOURCES AND USES OF FUNDS
Equipment Lease
Bank of America 7 Year Proposal
Sources:

Bond Proceeds:
Par Amount 13,200,000,00

13,200,000.00

Uses:

Project Fund Depaosits:
Project Fund 13,146,800.00

Delivery Date Expenses:
Cost of Issuance 53,200.00

43,200,000.00

Feb 12, 2015 10;571 am Prepared by Public Financial Management, Inc. CQ g_ Page 1
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BOND SUMMARY STATISTICS

Equipment Lease

Bank of America 7 Year Proposal

Dated Date
Delivery Date
Last Maturity

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
Al-In TIC

Average Coupon

Average Life (years)
Duration of Issue (years)

Par Amount
Bond Proceeds

04/01/2015
04/01/2015
04/01/2022

1.654900%
1.654900%
1.854900%
1.760584%
1.854900%

4.000
3.856

13,200,000.00
13,200,000.00

Total Interest 873,787.20
Net Interest 873,787.20
Total Debt Service 14,073,787.20
Maximum Annual Debt Service 2,104,161.09
Average Annual Debt Service 2,010,541.03
Underwriter's Fees (per $1000)
Average Takedown
Other Fee
Total Underwriter's Discount
Bid Price 100.000000
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change
Bond Component 13,200,000.00 100.000 1.655% 4.000 5,016.00
13,200,000.00 4.000 5,016.00
All-In Arbitrage
TIC TIC Yield
Par Value 13,200,000.00 13,200,000.00 13,200,000.00

+ Accrued Interest

+ Premium (Discount)

- Underwriter's Discount

- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

-63,200.00

13,200,000.00

04/01/2015
1.654900%

13,148,800.00

04/01/2015
1.760584%

13,200,000.00

04/01/2015
1,654900%

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.
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The PFM Group
Finangial B Imvestment Advisory

BOND PRICING

Equipment Lease

Bank of America 7 Year Proposal

Maturity
Bond Component Date Amount Rate Yield Price
Bond Component;
04/01/2016 1,885,714.29 1.6549% 1.655% 100.6000
04/01/2017 1,885,714.29 1.6549% 1.655% 100.000
04/01/2018 1,885,714.29 1.6549% 1.655% 100.000
04/01/2019 1,885,714.29 1.6549% 1.655% 100.000
04/01/2020 1,885,714.28 1.6549% 1.655% 100.000
04/01/2021 1,885,714.28 1.6549% 1.655% 100.000
04/01/2022 1,885,714.28 1.6549% 1.655% 100.000
13,200,000.00
Dated Date 04/01/2015
Delivery Date 04/01/2015
First Coupon 10/01/2015

Par Amount

13,200,000.00

Original Issue Discount

Production
Underwriter's Discount

Purchase Frice
Accrued Interest

Net Proceeds

13,200,000.00

13,200,000.00

13,200,000.00

100.000000%

100.000000%

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.
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BOND DEBT SERVICE

Equipment Lease

Bank of America 7 Year Proposal

Period
Ending Principal Coupon Interest Debt Service
04/01/2016 1,885,714 29 1.6549% 218,446.80 2,104,161.09
04/01/2017 1,885,714.29 1.6549% 187,240.12 2,072,954 .41
04/01/2018 1,885,714.29 1.6549% 156,033.42 2,041,747.71
04/01/2019 1,885,714.29 1.6549% 124,826.74 2,010,541.03
04/01/2020 1,685,714.28 1.6549% 93,620.06 1,979,334.34
04/01/2021 1,885,714.28 1.6549% 62,413.38 1,948,127 .66
04/01/2022 1,885,714.28 1.6545% 31,206.68 1,916,920.96
13,200,000.00 873,787.20 14,073,787.20

Feb 12, 2015 10:51 am Prepared by Public Firancial Management, Inc.
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Fimancial & mvesimant Advisors

BOND DEBT SERVICE

Equipment Lease
Bank of America 7 Year Proposal

Period Annual
Ending Principal Coupon Interest Debt Service Pebt Service
10/01/2015 109,223.40 109,223.40
04/01/20186 1,885,714.2% 1.6549% 109,223.40 1,994,937.69 2,104,1861.09
10/04/2016 93,620.06 93,620.06
04/01/2017 1,885,714.29 1.6549% 93,620.08 1,979,334.35 2,072,954.41
10/01/2017 78,016.71 78,018.71
04/01/2018 1,885,714.29 1.6549% 78,016.71 1,963,731.00 2,041,747.71
10/01/2018 62,413.37 62,413.37
04/01/2019 1,885,714.29 1.6549% 62,413.37 1,948,127 66 2,010,541.03
10/01/2019 46,810.03 45,810.03
04/01/2020 1,885,714.28 1.6549% 46,810.03 1,932,524 31 1,979,334.34
10/01/2020 31,206.69 31,206.69
04/01/2021 1,885,714.28 1.6549% 31,206.69 1,916,920.97 1,948,127.66
10/01/2021 15,603.34 15,603.34
04/01/2022 1,885,714.28 1.6549% 15,803.34 1,901,317.62 1,916,920.96
13,200,000.00 873,787.20 14,073,787.20 14,073,787.20

Feb 12, 2015 10:51 am Prepared by Public Financial Management, Inc.
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MEMORANDUM

(Revised)
TO: Honorable Chairman Jean Monestime DATE: =~ Merch 17, 2015
' and Members, Board of County Commissioners
R. A. Clievas, Jr. ' SUBJECT: Agendaltem No. 8(D) (1}

FROM:
~ County Attorney

Please note any items checked.

“3-Day Rule” for committees applicable if raised
6 weeks required between first reading and public hearing

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancing budget
Budget required
Statement of fiscal impact required

Ordinance creating a new hoard requires detailed County Mayor’s
report for public hearing

No committee review

Applicable legislation requires more than a majority vote (i.e., 2/3’s ___ ,
3/5%s , unanimous ) to approve

Current information regarding funding' source, index code and available
balance, and available capacity (if debt is contemplated) required




Approved Mayor Agenda Item No, 8(D)(1)
Veto 3-17-15

Ovetride

RESOLUTION NO.

RESOLUTION APPROVING SELECTION OF BANC OF
AMERICA, PUBLIC CAPITAL CORP TO PROVIDE CAPITAL
IN AN AMOUNT NOT TO EXCEED $13,200,000.00 FOR
LEASE PURCHASE OF MARKED AND UNMARKED POLICE
VEHICLES AND TO PAY FINANCING COSTS; APPROVING
TERMS OF RELATED COMMITMENT  LETTER,
AUTHORIZING COUNTY MAYOR OR COUNTY MAYOR’S
DESIGNEE TO EXECUTE THE COMMITMENT LETTER
AND ANY AGREEMENTS AND DOCUMENTS REQUIRED
BY THE COMMITMENT LETTER PROVIDED THE TERMS
ARE CONSISTENT WITH THE COMMITMENT LETTER AND
TO TAKE ALL ACTION NECESSARY TO EFFECTUATE THE
LEASE PURCHASE; WAIVING THE REQUIREMENTS OF
RESOLUTION R-130-06
WHEREAS, this Board desires to accomplish the purposes outlined in the accompanying
County Mayor’s meérhorandum, & copy of which is incorporated herein by reference (the “County
Mayor’s Memorandum’™); and
WHEREAS, pursuant to Resolution No. R-171-15 this Board approved dccessing the
Florida Sheriffs Association’s competitively established contract, 14-22-0904, for the lease
purchase of marked and unmarked police vehieles from a specified vendor; and
WHEREAS, the County wishes to obtain capital to finance the cost of the lease purchase
of marked and unmarked police vehicles and to pay any related financing costs (“Lease
Purchase™); and
WHEREAS, pursuant to a request for proposals, a copy of which is attached to the
County Mayot’s Memorandum, disseminated on January 21, 2015 (the “Request for Proposals”),

Public Financial Management, Inc., which is serving as financial advisor to the County (the

“Financial Advisor™), solicited proposals for the Lease Purchase on behalf of the County; and

=¥



Agenda Item No. 8(D)(1)
Page No. 2

WHERTEAS, the Financial Advisor identified Bane of America, Public Capital Corp as
the successful respondent to the Request for Proposals; and

WHEREAS, based upon the recommendations of the Financial Advisor and the County
Mayor and the County Mayor’s designee set forth in the County Mayor’s Memorandum, this
Board wishes to approve the terms of a commitment letter, a copy of which is attached as Exhibit
A to this Resolution, between the County and Banc of America, Public Capital Corp
{“Commilment™); and

WHEREAS, this Board wishes to authorize the County Mayor or County Mayor’s
designee to enter into any agreements, certificates or documents required by the Commitment
provided the terms of such agreements, certificates or documents are consistent with the terms of
the Commitment, and to do all things that may be necessary to effectuate the Lease Purchase,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OI' MIAMI-DADE COUNTY, FLORIDA, that:

Segtion 1. The Lease Purchase as set forth in the Commitment in an smount not to
exceed $13,200,000.00 is approved. The County Mayor or County Mayor’s designee is
authorized to execute the Commitment and any and all agreements, certificates or other
instruments or documents required by the Commitment after consuitation with the County
Attorney’s Office, provided the terms of such agreements, certificates and instruments are
consistent with the Comimitment approved by this Board, and fo take all actions necessary to
effectuate the Lease Purchase,

Section 2. The provisions of Resolution No, R-130-06 reguiring that any contracts of

the County with third parties be executed and finalized prior to their placement on the Board

agenda is waived at the request of the County Mayor for the reasons set forth in the

County Mayor’s Memorandum,

S52-



Agenda Item No. 8(D)(1)
Page No. 3

The foregoing resolution was offered by Commissioner
who moved its adoption. The motion was seconded by Commissioner
and upon being put to a vote, the vote was as follows:

Jean Monestime, Chairman
Esteban L. Bovo, Jr., Vice Chairman

Bruno A. Barreiro ‘Daniella Ievine Cava
Jose "Pepe" Diaz Audrey M. Edmonson
Sally A. Heyman Barbara J. Jordan
Dennis C. Moss Rebeca Sosa

Sen. Javier D. Souto Kavier L. Suvarez

Juan C. Zapata
The Chairperéon thereupon declared the resolution duly passed and adopted this 1_7th day
of March, 2015. This resolution shall become effective upon the earlier of (1) 10 days after the
date of its adoption unless vetoed by the County Mayor, and if vetoed, shall become effective
only upon an override by this Board, or (2) approval by the County Mayor of this Resolution and

the filing of this approval with the Clerk of the Board.

MIAMI-DADE COUNTY, FLORIDA
BY ITS BOARD OF
COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

By:

Deputy Clerk

to form and legal sufficiency.

Approved by County Attorney as | “"'rg H"

Juliette R, Anfoine

373
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Commitment Letter and Term Sheat



Bankof America “%?”

Merrill Lynch
Charles T, Maguire Bane of Aneriea Publie Capilal Corp
Seuin Vice President VA2-300-18-02
Governnwenl Equipnent Fininee THH . Wi Stiréet, 18t Floor

Richmond, VA 23219
il eharles. magyire@baml.com
Tol: (R0} TEE-A345
ps {804) 262-8344
Fébruary 5, 2015

Miami-Dade County

clo:

Seigic Masvidal Pedio Verena
PEM, Inc, PTM, Tne.
mausvidals@p .o, waronangin im, com

Dear Sergio and Verona,

Bane of America Public Capital Corperation (“BAPCC") is pleased to submit to you (“Lessec") the Lease
finaneing proposal (Hhe “Proposed Transaction”) desoribed in the attached Summary of Terms and Conditions
(the “Term Sheet'"),

Please note that the RFP asked for draw findings over a {2 month period with fixed principal and interest
starting dates, due to this we used a 6 month draw schedule in order to come up with an indicative damortization
for our Option #2, Timing of actual draws will either increase ob deciease the final term. Onr escvow funding
Option #( is not affected by this,

This letter afid the Term Sheet (collectively, the “Proposal” or “Propasal Letter™) inclnde only a brief description
of the prmmp'li terms of the Propased Transaction, and ave fntendsd for discussion puiposes only, This Proposal
Letter is not intended to and does rot creals any binding legal abligatioit on the part of gither party. BAPCC will
pot be ehligated to provide any fimancing until the satisfactory completion of its credit, fegal and investnent
approval process. The terms and conditions of this Proposal Letter shall be superseded by and shall no longer be
effective upan the exccution and delivery of final legal documentation with respett to this Proposed Transaction.

This Propesal must be accepted on or before February 20, 2015 in ordet for BAPCC lo proceed witl: its
consideration of the Proposed Transaction. To dccept this proposal, please sign the enclosed copy of this letter
and return it, by ne later than February 20, 2015 fo:

Banc of Americs Public Capital Corp
1111 E. Maiu Street; 180 Floor
Richmond, VA 23832

P - 804-788-3345

F— 804-788-3432

We appreciate this opportunity to present Banlc of America.
Very truly vours,

BANC OF AMERICA PUBLIC CAPITAL CORP
Chartes 7. Wagaine

Chayles T, Maguire

Sanior Vice Président

“Oank of Amerlca Merrll lynch” is the marketing name for the global hanlking and global ‘markets businesses of Bank of Amerlea Corporetlon, Lending,
derivatives, |easing, equipment finance, and cther cammercial banking aclivities are performed globally by banking afflliates of Bank &f America
Corporation, Including Bank-of-Amertca, N.4., member FDIC. SécuriBles, stratepic-advisory, and other investimednt babking activities are performed globally

. Iy Invesunent banking affiliates of Banlt of America Carporatidn {"lnvestment Bariking affillates”], Including, in the United States, merrlll Lyncli, Plérce,
Ferner & Smilth lncorporated and Merrhl Lyach Professiona! Clearing Corp., botly of which are registered broker-dealers and members of FINRA 2nd
SIC, and, in ather jurisdictions, by locally registered enlliles. Mercill Lynch, Plerce, Fenner £ Smith ducorporated and wicrell! Lynch Professional
Clearing Corp. are reglstered as fulires .commlsslon merchanls wiih the CFTC and arg members of Lhe NFA, Jovestment products offered by
[nvestment Banking Afflliates: Ace Mol FDIC Insured + May Losé Velue + Are Not Bank Guarnoieed, €2013 bank of Americe Corporation
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The undersigned, ry its authorized representative below, aceepis the above proposal, agrees to furnish Lessor, its
successors and assigns, any information relating to the business or financial condition of Lessee ot its sffiliates,
and authorizes Lessor, Banle of America N.A. and theiv affiliates to disclose to, discuss with and -distribute such
information {and any information they may already have) to any other .affiliates or proposed assignees or
successors of Lessor: )

Miami-Dade County, FL,

By:

Title:

Tate:

Thix praposal 1s swbmitted b response fo your Request for Bid for Lease Pitrchase Fiiancing, déted January 21, 2015, The contents of fhls
propasal and any subsequent discissions befween s, tncliding any and ol informition, recommendaiions, opinions, indicative pricing,
quotitions and analyyls with vespect (o auy siticipal finarelal prodict or Issuanee of mndiclpal securliies, are provided to you in rellance
Jr,ilou the-exentpilon provided for responses (o reguesis for proposals or qualiications under the mnntelpal advisorrides (the “Rulzs") of the
Seciprities and Exchange Commission (240 CRR [5Bal-1 el seq,).

The Staff of tie SEC''s Qffice of Municipal Securities has issued puldrice which provides that, i arder foi- a request for proposals to be
consistert with this exemplion, i must (o) identify a perfiendai objéctive, (b) be open for nof wiore Yiay a reasonable perfod of fime (up fo six
months being ge}‘ref‘af.'j) considered as redsenabie), and (g} ivotve a compelitive process {such as by being grovided to af least three
reasonably conpetitive mavke! pariicipams) or by being publicly posted ro your sfffciaf website, In sibmitting this proposal, we have velied

wpon Yaur compliance with this giridance.

In mchmitting this proposed, Ve aré iol undertaking Jo act as a "numicipal advisor” to you'or any-othier person withiir the meanlng of he
Rules. In conneciion wifh this proposal and the fransacfions described herein, we are nof sibfect o, and we hereby disclaim, any flduciary
gty to yoi or §o any other person. We wndersiand that youw will conguli with and rely onthe advice of vorr own yumicipal, financial, e,
fegal and other advisors as and o the extent Vol dee necessary it connection With your evaluation of this proposal and the trausactons

dexcribed lteren,

‘The transaction deserthed i Hils dociitant is an arn’s lepgsth, catumercial framsactton between port and Buac of Americn Public Cupitaf Corp (“BAPCC")
i which: @} BAPCC Is aedng selely o8 1 principel {e, as o lender ar lessor) and for ks awn interast; (i) BAPCCIS not-acting as g vioielpnl adviser-or
Jinemginl ardvisar te yon; (i) DAPCE hpz ne fduciaey dify preessiand fo Section 153 of the Securitles Exchange Act.of Y934 fo yoi with respect to this
draniretion wind the diseissions, winderiahings o procesures leading therefo (ferespecitve of whather BALCC 6r nap of i qffifiates ins provided othes
sarvices or {s ciyrrently providiig otfigr servlees fo yoo ou otfier miatters); (i) e anly obligifigite BAPCC lias (o vout with respest To fifis fransaction are sef
fortiy in the defintiive iransnefion agreaperits between iy and (v) BAPCE Is ot eecontmicuitng thf pare take an acfion with respeet 1o fhe iranswetlon
descetbed I this docsmens, and bafore Jaking ity peffon wifl respect Yo vite this transactlon, you shonld divenss Hie informetion contuined heretn with gour
ot fagnl, acconnting, tox, financiud qnd other advisors, «syon deem apprapriate. If yor would Uke @ wirnicipal aiviser in this transaction thai has Tegal
Siduelary duties o port, vou arefree tn enpage i muidelpal advisor te serve i that capuzite

e



Diate:

L.essee:
Lessar:
Equipment;

Term;

Wlaximum
Funding:

Hates:

SUMMARY OF TERMS AND CONDITIONS

February 5, 2015

Miami-Dade County, FL.

Ranc of America Puhlic Capital (“BAPCC™) ar its assignee or designee ("Lessor™)
Police vehicles per RFP.

The Lease-Agraement is intended as a NON-BANK QUALIFIET seourity transaction,

Option A: 5 Years
Option B; 6 Years
Option C: 7 Yeans,

Nor to exceed $13,500,600,

Option 1 — Upfrowt Excronw Funding with Raies Fixed unfil Mirch 30, 2015

3 Years: 1.4103%; see attached amortization.
6 Years; 1.53585%; sce attached amortization,
7T Years; 1.6549%,; see attached amortizalion.

The current rates are locked from the date of tris Terrr Sheer until March 30, 2015 end wifl
b honored so long as the transaction is funded before such date. Afrer Mavch 38, 2015,
Lessor may adjust the vate upward depending on changes in mterest rates between Mareh 30,
2015 and the date the final pricing is deterniined,

i order fo lock the vate, the City mist notily (el ix fine) BAPCC of apceptance of e rates
within 3 buginess days (rom the issunnge of this proposal,

Oprion 2 - Rpdes will foaf acépiding to an Index infil closing then tfrey will be fixed during
the life of the financing, e draw paripd shail not extend bepond 12 months.

5 Yemrs (5.5 years with draw assamption™); 1.4887%; see attached amortization.

6 Years {6.5 years with draw assumption®): 1.6106%; see altached amortization,

7 Years (7.5 years with draw assumption®): 1.7056%, see attached amortlization.

#Because there Is a 12 month draw petiod under Option 2, we took the sverage of 6 months to
show indicative amorlizations of this option. Actual final terms will fluctuate by Up to 13
months due to-fixed principal start dates and fixed principal and inteyest payment dates.

The following indicative fixed interest rates for each tenor and associated indexing formualas
describe our financing:

Based on 2/5/15 Bloomberg Swaps

|5

{Market Open

Tax Exemnpt. Adjusted
Lease Avg Life Swalp Index + Spread to =Tax Exempt
, Rate (84.1% of Swap Adjusted Index
Tenm Index Term Index Rate Rate) lease Rate
5YR 3YR 1.08% 0.6923% 0.7864% 1.4887%
8YR 4¥YR 1.31% 0.8397% 0.7709% 1.61068%
YR 5YR 1.47% 0,9423% 0.7633% 1.7056%

The frausnction dusceibed i S docnmnent s i ar's length, cornnereiil teamsaction beageat pot.oid Bawe nf Amrict Public Capita! Corp (“BAZCC")
I wirdel; () BAFCC iy ncitng sedely ax 4 priveipel {l e, av @ leniter vy lessar) md for Us own interest; (i BAPCT 15 0ot wétitiy as & munielpal advisor or
Jinancial-arvisor to you; (1) BAPCC has no filnclary dutepiacsuani ( Seefiqn I5I0 of lie Secnritles Exclinuge Aciuf T83:4 1y you Wit respect tn this
“trrnsaction and the disenssians, audertakings.and proeidures leariig therote (rrespecrive af wheihir BAPCC o7 anip af its afftllafes hox provided other
services or is currently providing offter Services o yer ofl oiiwer siutees; i) the oty oblgattons BAPCC Jras to you switl respier (0 this frasaeflon aresel
Sorth bt the definliive frapsaction agrevmients betwaay nay g (9). BAPCC §s nat reconmrending thai pou teke an actisrwith respect o e frpsaerion
descritied i this deciment, and bafore nking oy actloit With respect o Hhe HUS tripesdedan, yoy siowtd diseuss the biforination conjainizt kerelnwith your
i fegnd, pecamring, fax, finmacial vl other wdvisors, as o deeit approprinfe. If yoir woulet ke o smuntelpal ndviser n fiis tenisaction that has lept
Silueiry iuties o pox, you nre freciv engape o haenicipal advisek e serve i inf cupticity.
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Index:

Utilizgation;

Payments;

Insurance;

Prepavment:

Governmental
Entify Lease:

# H135 Interest Rate Swap is as of February §, 2012, Note Indicative rates will be held for 15
days from the date of the Index Rate, after which time will be readjusted based on the formula
above,

15 Inierest Rete Average Life Swap (www.lederalreserve.govireleases/H 15/ apdatef).
The above Formula will be licld for one year and subject to review on an annual hasis,

1f a draw funding is preferred over an upfronl eserow Funding then diaw period witl bie up Ta
12 months.

Payments will be in accotdance with the attached amortization schedule. Please nafté f
alternative payment frequencies 6r changes to the principal anounts due on each payment daie
are réquésted, this may be accommodated but arty changes o the average life may also impact
the rate quoted Tierein,

Lessee may be vequired (o provide, at its expense, casualty insurance (with such deductibles as
Lessor may approve) Lessor has the ability, if necessary, to obtain and provide any insurance
certificaie required,

Pre-payable lo. whole on any payment date at par.

The Base Rent inztallments are calenlated on the assmmptions, and Lessee will tepreseit, that
Lessee is a stale or political subdivision of a state within the meaning of Section 103(c) of the
Internal Revenune Code {the "Code"), that this ansaction will constifute an obligation of
Lessee within the meaning of Section [03(a) of the Code, notwithstanding Section 103(b} of
the Code. Tessse shall provide Lessor with such evidence as Lessor may iequest fo
substantiate and maintain sueh tax status.

Lessee will indemnify Lessor only as 10 the actiong or omissions of the lessés, on an after-lax
basis, against any Joss of Federal income tax exempticii of the interest portion of the rentals
and against any penaliies and interest imposed by he Internal Revenue Service on Lessor in
connection therewith on a lump-sum basis.

Non-Appropiiation

Termination:

Expenses:

Escrow
Accound:

Documents;

Lessee affirms that funds are avaflable for the current fiseal year and reasonably believes that
sufficieni funds can be olitained v malke all rentsl payments during sach subsequent fiscal
yeéur. Lessee will regularly budget for and otherwise use its best efforts to obtain funds for the
continnation of the rentals in this transaction,

Lessee and Lessar will each be respongible for its own expenses incurred in connection witk
the preparation, negotiation and closing of the lease documentation, There are nio pther fees or
costs associated with this transaction,

If Lessee choices an escrow fandig option, Leéssee shall deposit, subject te tonipliance with
applicalile regulations under the Internal Revende Code, including, but not limited to arbitrage
regilations, the proveeds af the Lease in an escrow accepiable to Lessor, aud disburséments
made- thereftoi to pay for the Praject upen the execution and ielivery of an aceeptance
certificate (and related documents) by Lessee and approved by Lessor,

Lease documents it form and substance satisfactory to Lessor and its louval ¢ounse] nivst be
exgouted and delivered. Swinple docnmeniation Is attached for review. 1T Lessor requests,
Lessee will also furnish duly executed landlord and mortgage waivers and supporting
information, Lessee will also provide bodrd resolutions, incumbency certificntes and ofhier
documentation required by Lessor,

Tivie (rienction descrihed in fhds decmment i a wrn’s lengtt, conmeretd feansaeion betvoen yon and Bane of Amerlon Pabiic Cigidtal Corg ("BAPCCY)
i whieh; () BAPCC i avitrg sofely a8 i priveipnl (e, ns o fénder or fessor) apd for s owen inferest; (1) BAPCC Is tor geting us o menfeipal advisor o
vl advisor fo yau; §i5) BATGC lasnio fideeciney dity prrsuand o Section )58 of e Sectrivles Exciumge Aol of TO34 i you with respece fa this
“trapsacilon aud the disersslons, nulertakings and prodedires lendlng thereta (ircespeetive of whether BelPCC or any ef ity wfiitates s provided ofher
‘serviees or 5 crreently providing allier sorifces i yocou wifier muders); (iv) Hie only ablfigntions BAPCEC e fo yon with rexpeet o this trensiierion pie set
Sarih fis the dofinliive tratrsaction ngreziments between ts;.and (v) B PCC s naf recommending thaf paw take an acitor With respect ta the trarsition
deseribed in iy dovinment, il befare ilidg aiy getion with respect (v e this-transuiion, yon sheuld disenss the fnformntion confalned Trereds with pour
wbn lepal, aecounting, toxy financialasd uilier advisas, 55 yon dgein approprinie. Iy woedd tiie o munteipal adviser it this (eansacfion thar hay tegnf
[duciury duties to voit, you are frec fe cigage i neuiiclal ndvisor to serve b that capucily.
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Private

Placement: The proposed transaction is 2 private placement that will not require (i) any additional public
ongoing disclosiure requivements, (li) any additiona] public ffering dociment generation
requirements, or (iii) any vinderwriting or related fees.

Credit Due
Diligence; While we may have some of the following, in order to complete its credit due diligence, Bane
of America Public Capital Corp Credit Administration will need you to provide:
«  ‘Three years of most tecent avdited financial statements;
- Tax Opinion (Over $5 million)
- Most recent fiscal year’s Budget
= Insurance Certificate '
- W-9 Form

The transaciion fescribed fu this docoment i5 ap orm's fengih, conuercinl transaction behvepn you.and Rune of dmériva Pablic Capitil Corp (“BAPCCY)
in witichy (i} BAPCC Is acting solaly os x peinclpal (he., ax @ lender or lessar) and for (5 own interest; (1) BAPCC. 5 ot gitlilg o5-0 moniclpal advelsor or
Jinanetnl wdvisor o yett; (110) BAPCC hay no fidnciary duty prirsiant fo Secdion 158 uf the Securiitey Exchange Acd of 1934 to yYou with respect to this
fransaption and the diseuseions, undeviniitiugs and procedures fepultng tharets (irreipective of whether BAPCC or awy af its affifotes hos provided atfer
rerplces or s citerety providing othar sarvices o yoi pr pdier iafters)y () the enjy obfigations BAPCC hos fo yen svith respect-to this transnciloi oaré set
Jorth I the defTuilive sransnctlon agreemenis betwveen us; and (i) BAPCC i nor reconumemding thof you lake an action with respeet to the frrnsaction
doserlhed it this docininent, ond before fuliig any action with cespeet fo the this tensaction, you siould discass the fermation copfuined heveln with your
wwn fegal, reconniing, tox, figneial-wad other advisors, s you deem approprinfe, Ifpori wantd Uka.q mpniclpal ndviser i this transactlou that has lepal
fidnciiry dudies to yon, you gre free-to engage o imnuteipal adviser fo serve fn that capaciy.



5 =¥R Lease Amortization Eserow Option!

date funding payment interest principal

....... — —ae—————————— ———————

3/30/2015 $183,500,000.00

8/30/2015 $ 0520000 $ 9520090 % -
3/30/2016 $ 2,795,209.90 $ 95209.90 §$ 2,700,000.00
8/30/2016 $ 7618792 $ 76,167.92 $ -
33012017 $ 2,776,167.92 § 76,167.92 % 2,700,000.00
9/30/2017 $ 57,125.04 § 57.,125.94 % -
313012018 $ 2.757,125.94 § 5712594 $ 2,700,000.00
9/30/2018 $ 3808396 $ 3808396 § -
313012019 $ 273808306 $ 38,083.96 % 2,700,000.00
8/30/2019 $ 1904198 $ 1904198 % -

313072020 $ 2,718,041.98 $ 19,041.98 § 2,700,000,00

$13,500,000,00 $14,071,2569.41 $571,259.41 .$13,500,000.00

6 —YR Legse Amortization Eserow Optioi:

date funding payment interest principal

______ ———

3/30/2015 $13,500,000,00

9/30/2015 $ 10367060 $103,670.60 $ =
3/30/2016 $ 2,353,670,60 $103,670.60 % 2,250,000.00
§30/2018 $ 8638216 P 8630216 3§ -
373012017 % 2,336,392.16 § 8639216 $ 2,250,000.00
913012017 $ 69,113.73 §$89,11373 $ -
3/30/2018 $ 2,319,113.73 §$ 89,113,783 § 2,250,000.00 -
5/30/2018 $ 61,835.30 $ 51,835.30 % -
3/30/2019 $ 2,301,835.30 $ 51,835.30 $ 2,250,000.00
9/30/2019 $ 34,656.87 % 34,655687 $ -
3/30/2020 $ 2,284,556:87 $ 34,556,87 § 2,250,000.00
9/30/2020 & 17,278.43 $ 1727843 § -
-3/30/2021 $ 2,267,27843 § 17,278.43 $ 2,250,000.00

$13,500,000.00 $14,225694.18 $725694.18 $13,500,000.00

The feansrelion described fir fhis dogninent 15 an arov's length, coummercial trausaction betwedn you antd Beste of Amerivi Pitbllc Capital Corp ("UAPCC')
in whileh: (i) BAPCC Is gesing solely g5 g pringlpel (Le., nx a lesder-or tesyer) and for fts-own fterest; () BAPCC is nat acting as a ninniclpal adiigoror
Jfinancial advisor to yorr; (iff) BAPCC Iins o fiductary théy pursiant te Section 158 of the Securittes Exchage Aci of 193440 you with respeet fo flils
franzactien and ihe discitssioir, wyderinkings aud procedres teading fhereto {irrespectlve of Whather BAPCC or wip.af its afffilafes has pravided other
serviees or v carcendy previding ptfier services ia you an oflier meefters); (v) the-only oblignitmis EAPCC has te pan with respect fo.thls (ransuclion are sei
Jorth buthe defintiive fransactive vgreements befween us; e (y) BAPCC is nof recommeniing that you fofie an watfon with respect to fedransaction
described br thix document, and before nling ay actioy with.respee! to tiie this transacifon, yor should diseiss the informuiion contaiued herelin with your
oivat legal, necounting, fax, finclal auil ather adwisors, ns you deent appraprife. I yanwonld fike o munlefpaf advisor be this transoetion that has legal

Siuetarr dutles 10 you, yvou are free {9 engnge @ nuiiielpal adviser fn serve In thar mpac.'u'

Yo

balance
$13,500,000,00
$13,500,000.00
$10,800,000.00
$10,800,000,00
$ 8,100,000.00
$ 8,100,000.00
§ 5,400,000.00
$ 5,400,000.00
$ 2,700,000.00
$ 2,700,000.00
$ -

balance

$13,500,000.00
$13,500,000.00
$11,250,000.00
£11,250,000.00
$ 9,000,000.00
$ 9,000,000.00
% 6,750,000.00
$ 6,750,000,00
% 4,500,000.00
$ 4,500,000.00
$ 2,250,000.00
$ 2,250,000.00
$ 0.00




7 YR Lease Amortization Escrow Qption:

date funding payment interest principal balance

3/30/2018 $13,500,000.00 $13,500,000.00
8/30/2015 $ 114,707.88 $111,707.88 % - $13,500,000.00
313072016 $ 2,040,279.31 $144,707.88 $ 1,928,671.43 $11,571,428.57
8/30/2016 $ 9574081 § 9574981 $ - $1,571,428.57
3/30/2017 $ 2,024,32104 $ 5574961 $ 1,9268671.43 § 9,642,857.14
9/30/2017 $ 7979134 $ 7579134 S «  $ 0,642,857.14
3/30/2018 $ 2,008,362.77 $ 79,791.34 $ 1,628,571.43 § 7,714,285.71
9/30/2018 $  63,833.08 $ 63,833.08 3% - $ 771428571
3/30/2019 $ 1,892 40450 $ 63,833.08 $ 192857143 % 5785,714.29
B/30/2018 5 47,874.81 § 47.874.81 % - $ 5785714.20
3/30/2020 $ 1,976,446.24 $ 47,874.81 $ 1,928,571.43 & 3,857,142.86
©/30/2020 $ 31.918.84 § 3191654 $ - § 3,857,142.88
3130/2021 $ 1,960,487.97 $ 3191654 § 1,028571.43 § 1,928,571.43
9/30/2021 . $  15958.27 $ 15958.27 § - % 1,92B,571.43
3/30/2022 $ 1.044,529,70 $ 1596827 $ 192857143 § {0.00)

$13,500,000.00 $14,393,663.06 $B93,663.06 §13,500,000.00

The transaction deseribed 10 fis dactis is an arm'’s length, commercial irgnapetion hetween porg onit Bane of Amerleq Public Capital Corp {“BAFCC)
fn whieh: () BAPCC Is acting solelp a5 & princlpd (e, 08 & lender or lessar) aod for its awn litterest; (1} BAPCC I nor aeting as & sinuteipn! adisor or
Sinancial adviser to yeu; () BAPCC has wo fiduciory dnty piesuanr o Secilon 158 of the Securliles Exchnhge Aol af 1934 fo you with respeet te thils

fr ian anil e di loits, indertnkings and procednres fenling therefa (irrespective of whether BAPCC ar any of its affiflafes hns providod other
yervices gr Iv crirvently providing urhe: servicds 1o ot on odler matters); (o) the-anly abilgaiens BAPCC has 1o you it respect fo this transaetfon ard set
Jorth I the deftuliive tra i is heh wsy and (V).BAPCC is oy recenpuapding that you Iake i aciion wirh respeet (o the transaciion
teserifiad T dlils docnment, ond befbre taiing nay pedion with respeet 1o the this transactien, yor should diseiss ifte Gnformation eeatuined herein wilh your

oo lepal, rcconnting, tas, finanelal.and other adulsors, as yoir deem upproprinte, f you world ke « sumticipat advisor in this transaction that ias lagal
Slnciary iherles te pon, pent are free de engage @ miniclpnl aivisor (e serve in flial capavity,



date funding payment interest principal halance
9/30/2015 $13,500,000.00 $13,500,000.00
10/1/2018 $ 201,530,893 $201,630.93 § - $13,500,000.00
4172017 $ 2,800,486.34 $100,486.34 % 2,700,000.00 $10,800,000.00
10/1/2017 b 80,389.07 § 80,389.07 $ - $10,800,000,00
4/1/2018 $ 2,7680,389.07 $ 80,389.07 $ 2,700,000.00 ¥ 8,100,000.00
10/1/2018 b 80,281.80 $ 60,281.80 § - $ 8,100,000.00
A11/2019 $ 2,760,201.80 $ 60,201,80 $ 2700,000.00 §$ 5,400,000.00
107112019 $  40,10484 § 4019454 § - % 5,400,000.00
41172020 $ 2,740,194.54 $ 40,194.54 § 2,700,000.00 $ 2,700,000.00
10/1/2020 $ 20,097.27 $ 2009727 $ - $ 2,700,000.00
4412024 $ 2,720,097.27 $ 20,087.27 $ 2,700,000.00 % -

$13,500,000.00

5-YR Lease Amortizatlon Draw Option:

$14,203,962.63 $703,962.63 $13,500,000.00

6 ~¥R Lease Amortization Draw Option:

date funding paymerdt fnterest principaj balance
9/30/2015 $13,500,000.00 $13,500,000.00
1011/2018 3 218,032.84 $218,032.84 $§ - $13,500,000,00
41112017 $ 2,358,714.44 $108714.44 % 2,250000.00 §$14,250,000,00
101172017 $ 90,595.36 $ 9059536 § - $11,250,000.00
41112018 % 2,340,595.38 $ 90,595.36 $ 2,250,000.:00 § 9,000,000.00
10/1/2018 $ 7247629 § 72,476.28 § - $ 9,000,000.00
4/1/2019 $ 2,322,476.29 § 72,476.29 § 2,250,000.00 § 6,750,000.00
10/1/2012 % 54,357.22 § 5435722 & - $ 6,780,000,00
47112020 $ 2,304,357.22 § 54,357.22 $ 2,250,000.00 $ 4,500,0C0.00
10/1/2020 $ 36,23815 § 3623815 § - % 4,500,000.00
4/1/2021 $ 2,286,238,16 $ 36,238.15 § 2,250,000.00 §$ 2,250,000.00
10/1/2021 % 18,110.07 $ 18,118.07 8 - $ 2,250,600.00
47172022 $ 2,268,119.07 § 18,119.07 $ 2,250,000.00 $ 0.00
$13,500,000.00 %14:370,319.45 $87C,319.46 $13,5010,000,00

The teansactioi described tn ity doctnnent is o aror’s lenpth, conmercin! frowsaction behveen pon and Banc af Arerica Public Capital Corp ("BALCCY
ui Which: () BAPCC is noting solely ax u grincipal fl.o, @y fender or lssor) and fo ity mwn interesi; (i) BAPCC is viof actlig as o tmnicipal advisor of
JTinanciol wcdvisor to you; (it) BAPCC has ne fducidry dinty pursnant te Secfton 158 of teSecuritles Exchange Act af 1934 fo you with respeef fo this
transaction anil he discussiony, naderiakings and procedires feading fhereta (irrespective of whether BAPCC or anty af its affWates ias providler other
services or I5 cierentiy prowaiig atiter servicex ta pou o ofiier tatiers); {iv) the anly obligations BAPCC hus 1o yott with respect te this transacilon are sef
Forih in the deffuitive franswiction agraeents heiweed s qnd (v} BAPCC Iy nat recanunindfop thaf yon inke an acfion with respect tu the iransaction
dexertbed I this docnment, imd before taking oy actien will respect fo (e this (ransaciton, you shonld discuss the tnfernation contalned hereln with your
awen legel, accanmiing, tax; financial-and ather advisors, asper dean apprapriate, If vor wonld tikke « mummelpal atfvisor I this transactlon that hns legnl
fiduciary duties o pom, pon are froe 1o cilgage o musdcipal afvlvor to verpe ju that eapnetiy



7 _YR. Lease Amortization Draw Option:

date funding payment interast principal balance

9/30/2015 $13,500,000.00 $13,500,000.00
10/1/2016 $ 230,90217 $ 23000217 $ - $13,500,000.00
4/1/2017 $ 2,043,702.71 $ 11513128 § 1,928,571.43 $i1,6571,42857
10/1/2017 $ OBBR3.G5 § 986B3O5 § - $11,571,428,57
4/1/2018 $ 2,027,255.38 § 98,683.95 § 1,928,571.43 $ 9,642,857.14
101172018 $ B2,23663 $ 8223663 $ - § 9,642B57.14
41172019 $ 2,010,808.06 $ 82,236.63 $ 1,928,571.43 § 7,714,285.71
10/1/2019 $ 6578930 $ 6578030 § - § 7,714,28571
4/1/2G20 $ 1,004,360.73 $ 65,789.30 $ 1,928,571.43 $ 5,785,714.20
+0/1/2020 $ 4934198 $ 49,341.98 % - § 5785714.29
4142021 $ 1,977,913.40 $ 49,341.98 $ 1,928,571.43 $ 3,857,142.86
10/1/2021 - $ 32,89465 $ 32,88465 % - % 3,857,142.86
41112022 $ 106146608 $ 32,854.65 §$ 1,028571.43 §$ 1,928,571.43
10/1/2022 $ 16,447.33 § 16,447.33 % - % 1,928,571.43
4/1/2023 $ 104501875 § 16447.33 § 1,928571.43 % {0.00)

$13,500,000.00 $14,536,821,11

$1,036,821.11

[

$13,600,000.00

The transactioh described th this docyment is od.arm's length, eobiihdreinl transaction befivecn yari und Bave af Amertea Public Cipiiel Corp ("BAPCCY)
i welich! () BAPCC Iy qottng sofely as o principil (¢, as 1 lended or lessor) aud for is own tierese; (i) BAPCC Is ol acting-as a mwentelpal ardvisor or
Sivancial aedvisor fo you; (i) BAPCC s ne fidwcinry dily pursiont to Sectlon 150 af the Securifies Exchunge Act af 1934 fo poit with resgect t viis
‘transacion and the disenssions, ardertakings i procerires leading thereto (irrespective-af whether BAPCC or ity of ity affiliates hax provided other
services or Is currentlp providing vtier seevices o ot on afker medtersdy (iv) fdie anly abligativns HAPCC hias to pon \ieh +espect ta this transactlon are sot
fortl s the.definitive transaction agrecurents betweon 1is; and () BAPCC I naf reconnipending (hat pon Itke an acrlon with cespect to the teansnetlon
described i this documens, and before Jaking auy actlon WL respect Yo the this feanyaction, your showld diseuss the lyformotion eopimined herein with partr
ow lepal, accanmting, fax, financial and offer advivers, as yout deett uppropriare, If pei would like g niwitleipal advisor b ihls trimsaction fhut has lepol
[fiducinry daties to pon, poit ave free to-engage a muvicipal advisar (g serve ty thal capachiy.
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